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WILLYS-OVERLAN- D "RIGHTS"

DRIGGS-SEABUR- Y "RIGHTS"

UNITED FRUIT CO. "RIGHTS"

MAXWELL MOTOR 1st PFD.
Dividend Warrnnts

ERIE R. R. "RIGHTS"

STANDARD OIL STOCKS

Glide, Winmill& Co.
Mmltts S'tu York Slok Eithanp

20 Broad St., N. Y. Tel. Rector 8880

ESTABLISHED 1873

Will Sell-:-
Union Ferry C.
Cent'l Hud Gas Electric
H. W.Johns Minville Pfd.
New Jersey Zinc
Gult States Steel 2d
Singer Mfg. Co.
Kensico Cemetery
Chicago Railway Equip.
Am. Typefounders Com.
Safety Car Htg. & Ltg.

TOBEY & KIRK

Members N. Y. Stock Exchange

January
Bond Circular

We will be pleased to itnd 4 copy
el our January General Bond
Circular to investors on request.
This circular describes a compre-
hensive list of carefully selected
municipal, railroad and public
utility corporation bonds, which
we recommend for investment.

Send for General Circular 91

Harris, Forbes & Co
itrMt, Cwncr William

NEW YORK

We recommend

Biker and H age man

Tobacco Products

Corp.

PartiaiUm im Request.

BAMBERGER, LOEB&CO.

25 Broad St. Phone 5501 Broad

$500,000
New York City

4'--

Interest June and December
Due June. I9b5

Price 106
"

s and Interest
To Yield About

4.18 Basis

N.W.Halsey&Co
49 Wall Street, New York
Philadelphia

Dotton

Chli-ar.- San Francisco
llalthnorn Kt. Louis

FOR SALE

200 Contin'al Ins.
(New Stock)

Inquiries Iwile J

J.K.Rsce,Jr.&Co.
PhoniwIOOltn (010 Jn'in 30 Wall St., N y

American Brass Co.
Du

Com.
Yaie & Towne

Lamaiche & Coady
Phoni 97u Hector 14 Wnll St.

Hopkins & Allen Arms
Celluloid Go.

FREDERIC H. HATCH CO.
?hon Ilroail SI 10. 30 llrouil sd ,.w .

telephone to Muslim u I INillaWphi'i

FINANCIAL REVIEW

OF THE PAST WEEK

.rnimnr.v Stock Market Prompt-
ly Subjected to Tests of

Position.

CONFLICT OF INFI.irKN'CES

Wnll Street had a rather more un-

certain stock market In the first week
of the new yenr than It looked forward
to. Underlying supports for a structure
of expanded value corresponding with
the expanded and profitable volume of
general business and the excellent sltna-tln- n

In which the country as u whole Is

, placed hava been attested In tlie under-- I
lyltiif .stability which the shnro list has
displayed. Nevertheless the expectations
of a rising-- market In January, which
were rather generally entertained and
were accordingly regarded somewhat
askance by careful observers, have not
leen promptly rewarded. On the con
trary, the general run of stocks, whether
of standard or special descriptions, have

. been more or leva unsettled, and ndvanc- -
I Ing tendencies have been availed of to

selling pressure, which has at
i . i ,. i .. .i . i. . t .....i...liJ'iro uiv. k.Ani mu ittiwn iu n i:.,iuiiiy

developed by rising movement.
There Is nothing very pukIIiir In this.

The stock market could show a good
deal more weakness than It has exhib-
ited without prejudice to tlio long range
proipoct for the eventual establishment
of a higher level of quoted values this

ear. Indeed, the sharo list might be
i benefited materially If reactionary proc-- i
esses should correct to any considerable
extent tho somewhat Impaired technical
position In which It whs carried over the
end of 1915. The same might be said of
the trade and Industrial boom which
was projected Into the new year, for

I the technical conditions of business lire
. api io uo u ooouung progress

continues without recuperative lulls.
The, outlook for both business and

finance Is encouraging enough to Inspire
, more energetic constructive nctlvltles If
.n temporary slowing' down demonstrates
I that the basis of activity Is firm and
, substantial. If an expansion of volumes
I and values cannot stand such n test the

sooner the fact Is ascertained the bet-
ter, and from the point of view of the
Investor the stock market sums up a

' situation which would make recessions
In minted values welcome as providing
an opportunity for an Increase of com-
mitments on the constructive sldo of the
ledger. When this Is the case specula-tlv-

endeavor Is hardly likely to be ap
prehensive of distress, even though the
speculative account In slocks has
seemed to call for some readjustment.

When the i;i; stock market chronicle
began Wall Street had disappointing
news t deal with In rusinvt to the fresh
disasters of maritime warfare In the
Mediterranean. These revived acute un-

easiness ulwtit tho diplomatic problems
lately thrust on Washington's attention,

I but the International iptcstloim in this
category are only part of tho obstacles
to unchecked continuation of the ex-- 1

pa i in km with which 1011 ended.
It Is truo that the month of .lanunry

was approached with a lively Wall
Street hoefiiness that It would bo n

, the hoKlnnlng a month of agmvxslve
speculation fo- - the rise. Sentiment vv.is
optimistic enough to conduce to it, and
the current facts of commerce and
finance furnished the groundwork for It.
On the other baud experience suggested
that some Incident dlsiiptsiliitiiicnt might
be waiting such a generality if bullish
expectation. .lanunry traditions weie
aoiuewh.it against this state of ex-

pectancy and apart from that there were
'various matters which suggested that

tho expansive strength of our economic
conditions might not all at once express
themselves stock mirketwlse. t all
event the sharo llt from tho llrst of the

i week dlsplajed market surface sensitive,
ness to factors actually or eoujoottirally
adverse and It took decline, In numerous
Instances ipilto sharp, to ilemonstrato the

' underlying strength of runted values.
Profemlon.il trailing efforts were

.swiftly conecntrated In operations for
the fall and weio assisted h tho leverage
if an Increase of real lliiiildatlon. the
principal source of tho offerings being
llieat Britain, although there vv.m ob-

viously Continental selling. Such realiz-
ing afTected only tho International list,
but ft long catalogue of specialties

i which had enjoyed spooul.it lie pioml-- .
nenro In recent months was under pre-Jsu-

of domestic liquidation, It Is Kills-(factor-

theief re. to note that absorptive,
capaiTiiy appiareo l increase maieriairv
and rapidly on relatively moderate pi Ice
declines, but the market was Inconven-
ienced liy shifting of commitments.

.Seasonal Influences have unquestion-
ably to be reckoned with at this time.
January toek marketB are very rarely
antlclpatlve of tho twelvemonth which
has been entered upon. They are more
customarily reflections of the year which
has Just ended. If It was a had year
a depressing aftermath la likely to he
the result In the early mouth of the
new year. If It wan a year of profit
able enterprise, holding out encourage
ment for tho future, quoted values In
January will usually reflect tho fact,
but the process of discounting the now
year Itself would not ordinarily start nt
tlio outset of tho year. Sooner or later
the normal winter slackening of Hie
general business pace corresponds with
stock maiket halt, and It Is not until tho
advent of spring that forward activi
ties can be conducted along Hues of
such probability as must determine the
mass of business and hanking action.
If this Is so In most normal years it
might more readily be the case In the
year of a Presidential elect Inn, when
abnormal foreign forces have to bo con- -
sldeted In business calculations.

A reason for such sensitiveness to
selling as tho stock market has ills,
played In tho last few days Is found
III Hie somewhat congested tttntn of
tho Wall Street speculative account
open for tho rise, particularly In the
war munition shares. There has been
a good deal of recognition of the fact
In lato months that, but for tho extraor-
dinary and convincing strength of the
banking position and tho legitimate and
reassuring case of tho money market,
tills stale of congestion would have, been
rather awkward to handle.

It serves to explain more than a little
why tho process of expansion of values
has been held In check when so many
Incentives were offering In the business
Held for a prosecution of the expansive
movement. As tho hopeful signs of now
enterprise showed themselves In the pro
motions of new corporate securities there
was necessarily a coincident Increase of
maiket congestion, and It has not been
altogether remnrknblo that Wall Street's
gratifying absorptive capacity has been
developed more of late weeks during
the Intervals of modest price reactions
than In the periods of '

price ndvancos.
In short, the technical position of the
slock market has tended to militate
against tho early realizing of bullish
expectations, especially as Wall Street
has lately had to absorb an Increased
supply of securities from abroad.

In all probability tho principal factor
of account In checking stork market ad-
vance at present has been the volume
of British liquidation. The sinking of
the steamship Persia has only empha-
sized the neoeislty of regulating our
llnanclal ind business progress with n
due regatd for tho unknowable elements
contingent on the Kuropean war. The
disposition shown by Congress to con-
cern Itself with delicate current Issues
of International affairs and tn dlscus
practical quint Ions hearing oiv th. coun-
try's political and economic International
tel itloris after the war In the same vein
of Impracticable futility whloh tu so

pronounced before tne war has been a
reminder that our iwlltlcs can accentuate
the troublous nature of the times. These
and other matters ate being taken Into
consideration by Wall Street In Its tank
of balancing the present strong fac-
tors of enhanced value with the con-
jectural Influences In the mora remote
prosisct : but as a concrete proposi
tion tho January stock market no far
najt represented chiefly a eon tint be-
tween tho technical position of the list
and tho pressure put upon It by continu-
ing Kuropean' liquidation.'

Kver slncH the British Government
promulgated Us scheme to mobilize Hrlt-l- h

Investments here In order to aug-
ment the rational buying power for use
In the purchase, of our goods and com-
modities st.rllng exchange has been re-
covering stability and strength.
Last week bills on Ionilon rose with
peculiar sharpness, which, In view of
the magnitude of the share of our export
trade for which British finance must
find the means of payment, could be ex-
plained only as tho measure of very
heavy. British selling of our securities.
Nor Is there tiny doubt that the effect
of the British plan (o mobilize these se-

curities has been to force them abruptly
on our buyers. The result of course
has bton to cause a general disturbance
of the Wall Street market.

Moreover, Great Britain has not bean
tho only source of Increased supply of
securities. White sterling exchang--a has
recovered within striking distance of
normal parity German exchange has sold
down to a new low level of extreme
dicllne. Thero la some Justification for
Interpreting the weakness of marks as
a gauge of the economic strain tn Ger-
many and the depreciation of German
paper currency, but tho fall In marks
has raised the premium on the sale of
American securities by Germany and
Austria, and more and more of our
bonds and stocks have been returned to
us by Teutonic Investors.

That the technical position of the
share list wilt be strengthened In time
is Implicit In the condition of the money
market and In the forces which ore oper-
ating for the further Improvement of
Intrinsic values. That the Inconvenience
which the liquidation of our securities
by foreign holders occasions Is not a
permanent embarrassment goes without
saying. All the experience of 1U15 In
the absorption of our securities from
abroad testifies to the steady accumula-
tion of adequate resources to finance
this return. It takes place to our ad-
vantage, because It provides the means
for settling our huge export trade bal-
ances and thus fosters tho maintenance
of a commercial movement whloh has
been a valuable stimulus to every' form
of American enterprise. In the outcome
It will operate to strengthen our creditor
relation to the rest of the world and
assist us In attaining preparedness for
conditions nfter the war.

These, conditions have already begun
to loom up as n problem to be kept con-
tinually In mind by our men of affairs.
When the chairman of the United States
Steel Corporation Issued the other day
his Interesting statement directing warn-
ing notice to the need of preparing the
country for the economic situation which
will obtain when Kurono makes peace
he advertised an Influence which Is
likely to temper all business and llnan-
clal endeavor Just now with conserva
tism. Judge liaiy properly laid empha
sis on thn prosperity which we have
achieved, but Irrespective of the de-
batable points which he made In refer-
ence to the dev lopments of the future.
what he talked about svas a subject
which Increasingly tinges the thought of
business and financial leaders.

Wall Street was hardly warranted In
supposing that the Oar.v statement was
any cause of tho uncertainty of the stock
market of the week, but when the bulking
and business community Is thinking of
the ultimate future In such terms as lie
employed It would not ! surprising to
observe the lesiilt of It In a moderation
of the Immediate puce of progress.
Whatever tends to keep the movement of
volumes and values under the brakes of
some prudent control this year will lie
altogether desirable, especially In the
early part of the ear, when there in
need for taking new bearings.

LAST WEEK'S BOND MARKET.
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TRANSACTIONS

ftnllroad and Oilier Shares.
The following table gives, In nddltlon to tlio snlcs for tho past week and

range of stocks on tlio New York Stock ICxchange, their dividend yields cat
ctilateil on the closing sale or bid prices on Krkljy night:
Dir.
yield. stoeln.
2.7(1 Adims Express.

AlMka (Inld. ,.
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Am But .Sugar 73 )

0.1 2 Am fleet "us pf Too

ft 7 I Am Ab ( hero sisoo
U I SJ Am As Cbem if
0 00 Am liraVe et, . ,

4 I 6 Am Drake ct pf.
-- - Am Can

il a a Am Can pf
a 77 Am Car A F
O OH Am Car A 1' .f
(l.fla Am ntte. pf- Am Coal
4.4H Am Coal Prod
O.oa Am Coal Prml pf,,,,
7.atl Am Cotton Oil
0,00 Am Cot Oil pf
U. 70 Am Kapreas

Am Hide A l.eatbrr.
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FOR THE WEEK.
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ASSERTS PKOHIBITION FAILS.

Hecrelnry Ilrevrera Association
Advises) Self-contr-

Nntlnnnl prohibition would a futllo
law, said IIiirIi V. Vox, srcietnry tlio

Slnleti llieivers Aisoclatlon, last
nlfilit nt tho Sunday evinlm; forum of
the Kieo siynaKiiKiie, Hlxty-rlRh- th

street. Ho said that III most
tho prohibition states tho principle had
fullyd for the that had been
Impossible to ii event tho Importation
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Previous week, 3,300.000 shares.
Jan. I to date. 4,7 I shares.
Same period 1915, 8 0 0,808 shares.

Kx dividend. Mix rights lYIelita are figured on asked price. Il.otv price """"a par va.lue uf 125, tlnltlal dividend 1 per cent. "n

I'nlled

West

strong

1Q34

3,000

lliiuora of'sinnll hulk, while the lighter
drinks of license Suites weio IiickliiK

of their size when packed.
Countrywide prohibition would ie(iili--

a police force to be effective Unit wouldcot more to maintain tli.it the utinyand navy, suld Mr Kox. Tho onlv Koo.hnsls for the restriction ,,r drlnkl'tig, ho
suld. lies In Individual andeducation. He quoted I.ecky nud KllhuHoot o show that law Is u poor Rimidliiuof morality. National prohibition, if uever should come, he said, would not hnropreaontiitlve of the wishes of the ma.Jorlty ot the peopla.

' J.K. Rice, Jr.6& Co. Buy s& Sell

Aetna explosives
Atlas Portland Cement
Aeolian Weber P. & P.

Coke
Continental Insurance
Del., LkIc.& Western Coal
E. W. Bliss
Empire Steel & Iron
Foundation Company
Gray Natl Telautograph
Hale & Kilburn
Int. Steam Pump
IngersolURand
New York Shipbuilding
New Jersey Zinc
Pacific Coast
Remington Typewriter
Scovill Manufacturing
Singer Manufacturing
Winchester Repeating Arms

Inquiries Inritol

J.K.Rice,Jr.&Co.
Phones 4001 to 4010 Jnlin, Hi W' .01 r

Amer. Gas & Electric Co.

Amer. Power & Light Co.

Central Petroleum Co.
Cities Service Co.
Pacific Gas & Elec. Co.
Standard Gas & Elec. Co.

Utah Securities Corp.

Lamarche & Coady
Phone 9070 Rector 14 Wall St,

We Finance
Electric Light, Power nnd
Street Hallway Enterprises with
records of established earnirtKs.

We Offer
Bankers nnd Investment Dealer?

Proven Public Utility Securities

Correspondence Mieitcl

Electric Bond & Share Co.

(Paid-u- p Capital A Surplus SI I.ihmi.ii-si- i

71 Broadway, New York

STATEMENT OF CONDITION
OF THE

franklin TruSl Cofnpany
December 31, 1915
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